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The Board of Trustees 
Lafayette Public Trust Financing Authority 
Lafayette, Louisiana 

Report on the Financial Statements 

We have audited the accompanying financial statements of the governmental activities and each major 
fund of Lafayette Public Trust Financing Authority (hereinafter "Authority"), a component unit of Lafayette City-
Parish Consolidated Government, as of and for the year ended March 31, 2014, and the related notes to the 
financial statements, which collectively comprise the Authority's basic financial statements as listed in the table 
of contents. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

Auditors' Responsibility 

Our responsibility is to express opinions on these financial statements based on our audit. We conducted 
our audit in accordance with auditing standards generally accepted in the United States of America and the 
standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller 
General of the United States. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of the 
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the entity's internal control. Accordingly, we express no 
such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinions. 

Member of; 
AMERICAN INSTITUTE OF 
CERTIFIED PUBLIC ACCOUNTANTS 

Member of: 
SOCIETY OF LOUISIANA 

CERTIFIED PUBLIC ACCOUNTANTS 



Basis for Adverse Opinion on the Blended Component Unit, Studio 114, LLC 

The financial statements referred to above do not include financial data for the Authority's legally 
separate blended component unit, Studio 114, LLC, Accounting principles generally accepted in the United 
States of America require financial data for those component units to be reported with the financial data of the 
Authority's primary government unless the Authority also issues financial statements for the financial reporting 
entity that include the financial data for its component units. The Authority has not issued such reporting entity 
financial statements. Because of this departure from accounting principles generally accepted in the United States 
of America, the assets, liabilities, net position, revenues, and expenses of the blended component unit, which was 
audited by another auditor whose report thereon have been furnished to us, would have been presented as 
$2,024,479, $1,719,671, $307,808, $0, and $0, respectively. In addition, the assets, liabilities, net position, 
revenues, and expenses of the aggregate remaining fund information would have increased by $2,024,479, 
$1,719,671, $307,808, $0, and $0, respectively. 

Adverse Opinion 

In our opinion, because of the significance of the matter discussed in the "Basis for Adverse Opinion on 
the Blended Component Unit, Studio 114, LLC" paragraph, the financial statements referred to above do not 
present fairly the financial position of Studio 114, LLC, the blended component unit of the Lafayette Public Trust 
Financing Authority, as of March 31, 2014, or the changes in financial position or cash flows thereof for the year 
then ended in accordance with accounting principles generally accepted in the United States of America. 

Unmodified Opinions 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities and each major fund other than the Studio 114, LLC of 
the Authority as of March 31, 2014, and the respective changes in financial position for the year then ended in 
accordance with accounting principles generally accepted in the United States of America, 

Kmphasis of Matter 

As discussed in Note 15 to the basic financial statements, the Authority had a prior period adjustment. 
Our opinion is not modified with respect to this matter. 

Other Matters 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that budgetary 
comparison information on pages 36 through 38 be presented to supplement the basic financial statements. Such 
information, although not a part of the basic financial statements, is required by Governmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial 
statements in an appropriate operational, economic, or historical context. We have applied certain limited 
procedures to the required supplementaiy information in accordance with auditing standards generally accepted in 
the United States of America, which consisted of inquiries of management about the methods of preparing the 
information and comparing the information for consistency with management's responses to our inquiries, the 
basic financial statements, and other knowledge we obtained during our audit of the basic financial statements, 
We do not express an opinion or provide any assurance on the information because the limited procedures do not 
provide us with sufficient evidence to express an opinion or provide any assurance. 



The Authority has omitted management's discussion and analysis that accounting principles generally 
accepted in the United States of America require to be presented to supplement the basic financial statements. 
Such missing information, although not a part of the basic financial statements, is required by the Governmental 
Accounting Standards Board, who considers it to be an essential part of financial reporting for placing the basic 
financial statements in an appropriate operational, economic, or historical context. Our opinion on the basic 
financial statements is not affected by this missing information. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated September 19, 
2014 on our consideration of the Authority's internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The 
purpose of that report is to describe the scope of our testing of internal control over financial reporting and 
compliance and the results of that testing, and not to provide an opinion on internal control over financial 
reporting or on compliance. That report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering the Authority's internal over financial reporting and compliance. 

Kolder, Champagne^ Slaven & Company^ LLC 
Certified Public Accountants 

Lafayette, Louisiana 
September 19,2014 



BASIC FINANCIAL STATEMENTS 



GOVERNMENT-WIDE 
FINANCIAL STATEMENTS (GWFS) 



LAFAYETTE PUBITC TRUST FFNANCrNG AUTHORITY 
Lafayette, Louisiana 

Statement of Net Position 
March 31, 2014 

ASSETS 
Currenl; 

Cash and interest-bearing deposits 
Investments 
Accrued interest - investments 
Restricted cash 

Total current assets 

Noncurrent assets; 
Notes receivable 
Accrued interest on note receivable 
Mortgages receivable, net 
Property held for resale 
Capital assets 

Total noncurrent assets 

Total assets 

LIABILITIES 
Accounts payable 
Contracts payable 
Retainage payable 
Security deposits 
Liabilities payable from restricted assets: 

Single family mortgage revenue bonds payable 
Accrued interest on bonds payable 

Total liabilities 

NET POSITION 
Invested in capital assets, net of related debt 
Restricted for debt service 
Unrestricted 

Governmental 
Activities 

2,528,006 
32,241,139 

153,262 
491,640 

35,414,047 

3,173,250 
38,548 

3,334,097 
1,310,493 

404,397 

8,260,785 

43,674,832 

21,107 
46,941 
31,863 
2,500 

13,170,298 
58,013 

13,330,722 

325,593 
1,357,017 

28,661,500 

Total net position $30,344,110 

Te accompanying notes are an integral part of the basic financial statements. 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette. Louisiana 

Statement of Activities 
For the Year Ended March 31, 2014 

Activities 
Governmental activities: 

Genera! government 
Interest on long-term debt 

Total governmental activities 

Expenses 

$1,742,498 
569,657 

$2,312,155 

Program Revenues 

Charges for 

Services 

$ 160,218 

$ 160,218 

Capital 

Grants and 

Contributions 

Net (Expense) Revenues and 

Changes in Net Position 

Governmental 

Activities 

$ (1,582,280) 
(569,657) 

(2,151,937) 

General revenues: 
Interest and investment earnings 
Other revenue 

Total general revenues 

Change in net position 

Net position, beginning, as restated 

Net position, ending 

355,511 
706,659 

1,062,170 

(1,089,767) 

31,433,877 

$ 30,344,110 

The accompanying notes are an integral part of the basic financial statements. 



FUM) FINANCIAL STATEMENTS (FFS) 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Balance Sheet - Governmental Funds 
March 31, 2014 

Series 2007 Series 2007A 
General Bonds Bonds Total 

ASSETS 

Current: 
Cash and interest-bearing deposits $ 2,528,006 $ $ $ 2,528,006 
Investments 17,686,400 7,505,583 7,049,156 32,241,139 
Notes receivable 3,173,250 - - 3,173,250 
Mortgages receivable, net 3,334,097 - - 3,334,097 
Accrued interest receivable 161,221 15,142 15,447 191,810 
Restricted cash 491,640 - - 491,640 
Property held for resale 1,310,493 - - 1,310,493 

Total assets $ 28,685,107 $ 7,520,725 $ 7,064,603 $ 43,270,435 

LIABILITIES AND FUND BALANCE 

Current liabilities: 
Accounts payable $ 21,107 $ $ $ 21,107 
Contracts payable 46,941 - - 46,941 
Retainage payable 31,863 - - 31,863 
Security deposits payable 2,500 - - 2,500 

Total liabilities 102,411 _ _ 102,411 

Fund balances: 
Nonspendable - property held for resale 1,310,493 - - 1,310,493 
Restricted - debt service - 7,520,725 7,064,603 14,585,328 
Committed - First Time Homebuyer Program 3,825,737 - - 3,825,737 
Unassigned 23,446,466 - - 23,446,466 

Total fund balances 28,582,696 7,520,725 7,064,603 43,168,024 

Total liabilities and fund balances $ 28,685,107 $ 7,520,725 $ 7,064,603 $ 43,270,435 

The accompanying notes are an integral part of the basic financial statements. 
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LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Reconciliation of the Governmental Fund Balance Sheet 
to the Statement of Net Position 

March 31, 2014 

Total fund balances for the governmental fund at March 31, 2014 $43,168,024 

Total net position reported for governmental activities in the statement of net 
position is different because: 

Capital assets used in governmental activities are not financial resources 
and, therefore, are not reported in the funds. Those assets consist of: 
Land $ 6,958 
Construction in progress 397,439 404,397 

Long-term liabilities, including revenue bonds payable, are not due 
and payable in the current period and, therefore, are not reported in 
the governmental funds. 
Long-term liabilities at March 31, 2014: 
Revenue bonds payable (12,611,000) 
Unamortized bond premium (559,298) 
Accrued interest payable (58,013) (13,228,31 1) 

Total net position of governmental activities at March 31, 2014 $30,344,110 

The accompanying notes are an integral part of the basic financial statements, 
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LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Statement of Revenues, Expenditures, and Changes in Fund Balance 
Governmental Funds 

Year Ended March 31, 2014 

Series 2007 Series 2007A 
General Bonds Bonds Total 

Revenues: 
Interest on mortgages receivable $ 157,289 $ $ $ 157,289 
Interest on interest-bearing deposits 

and investments 567,302 443,448 426,369 1,437,119 
Increase (decrease) in fair value of investments (667,957) (175,283) (241,636) (1,084,876) 
Development fees 514,659 - - 514,659 
Miscellaneous 2,929 - - 2,929 

Total revenues 574,222 268,165 184,733 1,027,120 

Expenditures: 
Current -

General government: 
Accounting and auditing 43,524 - - 43,524 
Advertising 6,277 - - 6,277 
Grant awards 996,133 - - 996,133 
Insurance 72,674 - - 72,674 
Legal fees 88,013 - - 88,013 
Maintenance 21,600 - - 21,600 
Miscellaneous 425 1,518 1,015 2,958 
Office expenses 17,476 - - 17,476 
Payroll expenses 83,694 - - 83,694 
Professional fees 11,932 2,637 2,433 17,002 
Uncollectible receivables 182,696 - - 182,696 
Utilities 2,812 - - 2,812 

Capital outlay 350,437 - - 350,437 
Debt service -

Principal - 3,374,000 2,390,000 5,764,000 
Interest and other charges - 428,133 421,255 849,388 

Total expenditures 1,877,693 3,806,288 2,814,703 8,498,684 

Net change in fund balances (1,303,471) (3,538,123) (2,629,970) (7,471,564) 

Fund balances, beginning 29,886,167 11,058,848 9,694,573 50,639,588 

Fund balances, ending $28,582,696 $ 7,520,725 $7,064,603 $43,168,024 

The accompanying notes are an integral part of the basic financial statements. 
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LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Reconciliation of the Statement of Revenues, Expenditures, and 
Changes in Fund Balance of the Governmental Funds 

to the Statement of Activities 
Year Ended March 31, 2014 

Total net changes in fund balances at March 31, 2014 per 
Statement of Revenues, Expenditures and Changes in Fund Balance $ (7,471,564) 

The change in net position reported for governmental activities in the 
statement of activities is different because: 

Governmental funds report capital outlays as expenditures. However, in the 
statement of activities, the cost of those assets is allocated over their 
estimated useful lives and reported as depreciation expense. Capital outlay 
which is considered expenditures on the statement of revenues, 
expenditures and changes in fund balances. 338,066 

Bond principal retirement considered as an expenditure on statement of 
revenues, expenditures and changes in fund balances whereas the payment 
reduces the balance of bonds payable on the statement of net position. 5,764,000 

Monies received as bond premium or discount is included as an other 
financing source on the statement of revenues, expenditures and changes in 
fund balances, whereas the bond premium is deferred and amortized over 
the life of the bonds on the statement of activities. 253,335 

Difference between interest on long-term debt on modified accrual basis 
versus interest on long-term debt on an accrual basis. 26.396 

Total changes in net position at March 31,2014 per Statement of Activities $ (1,089,767) 

The accompanying notes are an integral part of the basic financial statements. 
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LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements 

(1) Summary of Significant Accounting Policies 

The accompanying financial statements of the Lafayette Public Trust Financing Authority 
have been prepared in conformity with generally accepted accounting principles (GAAP) as applied 
to governmental units. GAAP includes all relevant Governmental Accounting Standards Board 
(GASB) pronouncements. The accounting and reporting framework and the more significant 
accounting policies are discussed in subsequent subsections of this note. 

A. Financial Reporting Entity 

Lafayette Public Trust Financing Authority (Authority) is a political 
subdivision of the state of Louisiana. The Authority was formed as a public trust on 
January 16, 1979 pursuant to Chapter 2-A of Title 9 of the Louisiana revised statutes. 
The beneficiary of the trust is the Lafayette City-Parish Consolidated Government, 
Lafayette, Louisiana. The Authority was created for the purpose of providing 
financing for residential facilities to low and moderate income families within the 
Parish of Lafayette. The Authority's governing body is comprised of a board of five 
trustees. 

For financial reporting purposes, the Authority includes all funds and 
activities that are controlled by the Authority as an independent political subdivision 
of the State of Louisiana. The Authority is a component unit of the Lafayette City-
Parish Consolidated Government. 

Component unit — 

Section 2100 of the 2011 Governmental Accounting Standards Board (GASB) 
Codification of Governmental Accomting and Financial Reporting Standards, 
"Defining the Financial Reporting Entity" establishes criteria for determining which 
entities should be considered a component unit and, as such, part of the reporting 
entity for financial reporting purposes. The basic criteria are as follows: 

1. Legal status of the potential component unit including the right to 
incur its own debt, levy its own taxes and charges, expropriate 
property in its own name, sue and be sued, and the right to buy, sell 
and lease property in its own name. 

2. Whether the primary government's authority (Lafayette Public Trust 
Financing Authority) appoints a majority of the board members of 
the potential component unit. 

3. Financial benefit/burden relationship between the primary 
government and the potential component unit. 

4. The nature and significance of the relationship between the potential 
component unit with the primary government are such that exclusion 
would cause the reporting entity's financial statements to be 
misleading. 

13 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

Based on these criteria, the Authority includes the component unit detailed 
below in the financial reporting entity. 

Studio 114. LLC - Studio 114, LLC was created by the Authority to own, 
develop, construct, and manage a fifteen-unit mixed income, income and rental 
restricted affordable housing project on a property owned by the Authority. 
Although it is legally separate from the Authority, Studio 114, LLC is reported as if it 
were part of the Authority because the Authority is the sole member of the LLC and 
therefore has the same governing body, and meets the financial benefit/burden 
relationship criteria for determining component units. Studio 114, LLC's fiscal year 
end is December 31. 

Complete financial statements of the above component units that issue 
separate financial statements can be obtained at the office of the Legislative Auditor 
of the State of Louisiana, 1600 North 3rd, Baton Rouge, Louisiana 70802. 

San Souci. LLC - San Souci, LLC was created by the Authority to accept a 
donation by the Downtown Development Authority of the historically significant 
building generally known as the San Souci building, to preserve and maintain the San 
Souci building and ensure that the building will be used as a cultural facility for 
cultural services and activities. The entity's fiscal year end is December 31, and had 
no fmancial activity at December 31,2013. 

These primary government financial statements of the Authority do not 
include the financial data of the component units described above. This component 
unit financial data is necessary for reporting in conformity with generally accepted 
accounting principles. 

B. Basis of Presentation 

Government-Wide Financial Statements (GWFS) 

The statement of net position and statement of activities display information 
about the reporting government as a whole. They include all funds of the reporting 
entity, which are considered to be governmental activities. Governmental activities 
generally are financed through taxes, intergovernmental revenues, and other 
nonexchange revenues. 

The statement of activities presents a comparison between direct expenses 
and program revenues for each function of the Authority's governmental activities. 
Direct expenses are those that are specifically associated with a program or function 
and, therefore, are clearly identifiable to a particular function. Program revenues 
include (a) fees, fines, and charges paid by the recipients of goods or services offered 
by the programs, and (b) grants and contributions that are restricted to meeting the 
operational or capital requirements of a particular program. Revenues that are not 
classified as program revenues, including all taxes, are presented as general revenues. 

14 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

Fund Financial Statements (FFS) 

The accounts of the Authority are organized and operated on the basis of 
funds. A fund is an independent fiscal and accounting entity with a separate set of 
self-balancing accounts. Fund accounting segregates funds according to their 
intended purpose and is used to aid management in demonstrating compliance with 
finance-related legal and contractual provisions. The minimum number of funds is 
maintained consistent with legal and managerial requirements. 

The fund financial statements provide information about the Authority's 
funds. The emphasis on the fund financial statements is on major governmental 
funds, each displayed in a separate column. A fund is considered major if it is the 
primary operating fund of the Authority or meets the following criteria: 

a. Total assets, liabilities, revenues, or expenditures of that 
individual governmental are at least 10 percent of the 
corresponding total for all funds of that category or type: and 

b, Total assets, liabilities, revenues, or expenditures of the 
individual governmental are at least 5 percent of the 
corresponding total for all governmental funds combined. 

The major funds of the Authority are described below: 

General Fund 

The General Fund is the general operating fund of the Authority. It is used to 
account for all financial resources except those required to be accounted for in 
another fund. 

Special Revenue Funds 

Series 2007 Bond Fund 

To account for the proceeds of the Series 2007, Single Family Mortgage 
Revenue Bonds, dated July 18, 2007 in the amount of $28,800,000. 

Series 2007A Bond Fund 

To account for the proceeds of the Series 2007A, Single Family Mortgage 
Revenue Bonds, dated December 13, 2007 in the amount of $25,000,000. 

15 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

C. Measurement Focus/Basis of Accounting 

Measurement focus is a term used to describe "which" transactions are 
recorded within the various financial statements. Basis of accounting refers to 
"when" transactions are recorded regardless of the measurement focus applied, 

Measurement Focus 

On the government-wide statement of net position and the statement of 
activities, governmental activities are presented using the economic resources 
measurement focus. The accounting objectives of this measurement focus are the 
determination of operating income, changes in net position (or cost recovery) and 
financial position. All assets and liabilities (whether current or noncurrent) 
associated with activities are reported. Government-wide fund equity is classified as 
net position. In the fund financial statements, the "current financial resources" 
measurement focus is used. Only current financial assets and liabilities are generally 
included in the balance sheet. Their operating statement presents sources and uses of 
available spendable financial resources during a given period, These funds use fund 
balance as their measure of available spendable financial resources at the end of the 
period. 

Basis of Accounting 

In the government-wide statement of net position and statement of activities, 
activities are presented using the accrual basis of accounting. Under the accrual basis 
of accounting, revenues are recognized when earned and expenses are recorded when 
the liability is incurred or economic asset is used. Revenues, expenses, gains, losses, 
assets, and liabilities resulting from exchange and exchange-like transactions are 
recognized when the exchange takes place. 

Governmental fund financial statements are reported using the current 
financial resources measurement focus and the modified accrual basis of accounting. 
Revenues are recognized as soon as they are both measurable and available. 
Revenues are considered to be available when they are collectible within the current 
period or soon enough thereafter to pay liabilities of the current period. For this 
purpose, the government considers revenues to be available if they are collected 
within 60 days of the end of the current fiscal period. Revenues are classified by 
source and expenditures are classified by function and character. Expenditures 
(including capital outlay) generally are recorded when a liability is incurred, as under 
accrual accounting. However, debt service expenditures are recorded only when 
payment is due. 

When both restricted and unrestricted resources are available for use, it is the 
Authority's policy to use restricted resources first, then unrestricted resources as they 
are needed. 

16 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

D. Assets. Deferred Outflows. Liabilities. Deferred Inflows and Equity 

Cash, interest-bearing deposits, and investments 

Statutes authorize the Lafayette Public Trust Financing Authority to invest in 
certificates of deposit, repurchase agreements, passbook savings accounts, bankers' 
acceptances, and other available bank investments provided that approved securities 
are pledged to secure those funds on deposit in an amount of those funds. In addition, 
the Lafayette Public Trust Financing Authority can invest in direct debt securities of 
the United States unless such an investment is expressly prohibited by law. 
Investments are stated at fair value. 

Restricted assets 

Restricted assets are those assets that are legally restricted as to their use. 
Restricted assets in the General Fund are related to the first-time homebuyer 
program. 

Receivables 

Notes and mortgages receivable in the General Fund consist of development 
loans and first-time homebuyer loans that are generally not expected or scheduled to 
be collected in the subsequent year. These are reported net of allowances. At March 
31, 2014, the allowance for uncollectible accounts is $625,284. 

Capital Assets 

Capital assets, which include property, are reported in the governmental 
activities column in the government-wide financial statements. Capital assets are 
capitalized at historical cost or estimated cost if historical cost is not available. 
Donated assets are recorded as capital assets at their estimated fair market value at 
the date of donation. The Authority maintains a threshold level of $5,000 or more for 
capitalizing capital assets. The costs of normal maintenance and repairs that do not 
add to the value of the asset or materially extend assets lives are not capitalized. 

Depreciation of all exhaustible capital assets is recorded as an allocated 
expense in the statement of activities, with accumulated depreciation reflected in the 
statement of net assets. Depreciation is provided over the assets' estimated useful 
lives by using the straight-line method of depreciation. The range of estimated useful 
lives by type of asset is as follows: 

Buildings 40 years 
Equipment 5-7 years 

17 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

In the fund financial statements, capital assets used in governmental fund 
operations are accounted for as capital outlay expenditures of the governmental fund 
upon acquisition. 

Property Held for Resale 

Property held for resale is valued at cost. The cost is recorded as an 
expenditure at the time the property is sold. The property is equally offset by a fund 
balance reserve to indicate that it does not constitute "available expendable 
resources" even though it is a component of net position. 

Long-term debt 

The accounting treatment of long-term debt depends on whether the debt 
relates to the governmental or proprietary fund obligations and whether they are 
reported in the government-wide or fund financial statements. 

All long-term debt to be repaid from governmental resources is reported as a 
liability in the government-wide statements. The long-term debt consists of single-
family mortgage revenue bonds payable including the unamortized premium. 

Long-term debt for governmental funds is not reported as liabilities in the 
fund financial statements. The debt proceeds are reported as other financing sources 
and payment of principal and interest reported as expenditures. 

Compensated absences 

The Authority grants vacation benefits to employees after six months of 
employment. Vacation earned is based on years of service. The Authority encourages 
use of vacation benefits in the year granted, therefore, no vacation payable is 
expected at year end. Any carryover of vacation time must be approved. Sick time 
benefits are not paid upon separation of employment from the Authority for any 
reason. 

Deferred Outflows of Resources and Deferred Inflows of Resources 

In some instances, the GASB requires a government to delay recognition of 
decreases in net position as expenditures until a future period. In other instances, 
governments are required to delay recognition of increases in net position as revenues 
until a future period, In these circumstances, deferred outflows of resources and 
deferred inflows of resources result from the delayed recognition of expenditures or 
revenues, respectively. There were no deferred outflows of resources and defen-ed 
inflows of resources at March 31,2014. 
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LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

Equity Classifications 

The authority classifies net position in the government-wide financial 
statements as follows: 

a. Invested in capital assets, net of related debt - Consists of capital 
assets including restricted capital assets, net of accumulated 
depreciation and reduced by the outstanding balances of any 
bonds, mortgages, notes, or other borrowings that are attributable 
to the acquisition, construction, or improvement of those assets. 

b. Restricted - Consists of restricted assets reduced by liabilities 
and deferred inflows of resources related to those assets. 
Constraints may be placed on the use by either (1) external 
groups such as creditors, grantors, contributors, or laws or 
regulations of other governments; or (2) law through 
constitutional provisions or enabling legislation. 

c. Unrestricted - Net amount of the assets, deferred outflows of 
resources, liabilities, and deferred inflows of resources that are 
not included in either of the two categories of net position. 

In the fund financial statements, governmental fund equity is classified as 
fund balance. Fund balances of the governmental funds are classified as follows: 

a. Nonspendable - amounts that cannot be spent either because 
they are in nonspendable form or because they are legally or 
contractually required to remain intact. 

b. Restricted - amounts that can be spent only for specific purposes 
because of constitutional provisions or enabling legislation or 
because of constraints that are externally imposed by creditors, 
grantors, contributors, or the laws or regulations of other 
governments. 

c. Committed - amounts that can only be used for specific purposes 
determined by a formal decision of the Authority's Board of 
Trustees, which is the highest level of decision-making authority 
for the Authority. Commitments may be established, modified, 
or rescinded only through resolutions approved by Trustees, 

d. Assigned - amounts that do not meet the criteria to be classified 
as restricted or committed but that are intended to be used for 
specific purposes. Under the Authority's adopted policy, only 
the Board of Trustees may assign amounts for specific purposes. 

e. Unassigned - all other spendable amounts. 
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LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
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Notes to Financial Statements (Continued) 

When an expenditure is incurred for the purposes for which both restricted 
and unrestricted fund balance is available, the Authority considers restricted funds to 
have been spent first. When an expenditure is incurred for which committed, 
assigned, or unassigned fund balances are available, the Authority considers amounts 
to have been spent first out of committed funds, then assigned funds, and finally 
unassigned funds, as needed, unless the Authority has provided otherwise in its 
committed or assigned actions. 

E. Revenues. Expenditures, and Expenses 

Expenditures/Expenses 

In the government-wide financial statements, expenses are classified by 
function for governmental activities. 

In the fund financial statements, expenditures are classified by character. 
Governmental funds report expenditures of financial resources. 

Other Financing Sources (Uses) 

Transfers between funds that are not expected to be repaid (and any other 
financing source/use) are accounted for as other financing sources (uses). Proceeds 
from the issuance of bonds and premiums are accounted for as other financing 
sources. 

F. Amortization 

Amortization of bond issue costs is based on the total outstanding bonds 
divided by the sum of the bonds outstanding as of the beginning of the present year. 
This method does not materially differ from the interest method required by generally 
accepted accounting principles, 

G. Use of Estimates 

The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and assumptions that 
affect the amounts reported in the financial statements and accompanying notes. 
Actual results could differ from those estimates. 
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LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

(2) Bond Restrictions 

A. 2007 Bond Issue ($28,800.000) 

The accounts to be held by the Trustee are as follows: 

Program Fund -

Cost of Issuance Account 

Amounts in the Costs of Issuance account are not pledged as security for the 
Bonds and are not available for such payments. This account is used to account for 
amounts paid for issuance of the bonds. 

Acquisition Account, including the Downpayment Assistance Subaccount 

This account along with the Downpayment Assistance subaccount of the 
Acquisition account is used to account for the initial purchase of securities with the 
proceeds of the issuance of the bonds. 

Administrative Account 

The Administrative account is used to account for the payment of program 
expenses when due. If at any time there is in excess of $25,000 in the account, the 
Authority may withdraw such excess and use such amounts for any lawful purpose of 
the Authority. 

Revenue Fund -

The Revenue Fund will account for ail pledged revenues excluding mortgage 
repayments and principal prepayments, which shall be deposited directly to the 
Redemption account of the Bond Fund, and any income or interest earned by any fund 
or account other than the Rebate Fund and the Cost of Issuance account. Monies shall 
be transferred as follows: (a) on the business day preceding each interest payment date 
or date of redemption of all or a portion of the bonds, there shall be transferred into the 
Interest Payment Fund, an amount sufficient, together with money on deposit therein, 
to pay the interest on the bonds due on such interest payment date or date of 
redemption of all or a portion of the bonds, (b) to the Rebate Fund, 6.47% of the total 
interest revenue received from the initial investment agreement or such different 
amount at the direction of the Authority if and to the extent required by the Rebate 
Analyst; (c) on the business day preceding each interest date, after providing for the 
aforementioned payments, to the Administrative account of the Program Fund one-
sixth (1/6^'^) of the amount necessary to pay the trustee's fee, the rebate analyst's fee 
and the program expense fee due and payable on each June 1 and December 1, to the 
extent sufficient funds are not already on deposit therein; and (d) on the business day 
preceding each interest payment date or date of redemption of all or a portion of the 
bonds, the excess revenues, if any, for such interest payment date shall be transferred 
into the Redemption account of the Bond Fund for distribution to the Bondholders 
pursuant to a mandatory redemption of the bonds as provided in the indenture. 
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Notes to Financial Statements (Continued) 

Revenue Fund (Continued) -

In the event of any deficiency in the amount required to pay the principal or 
interest on the bonds on any interest payment date, the Trustee shall withdraw funds on 
deposit in the following funds in the following order of priority: first, the Short-Term 
Reserve Fund, then the Revenue Fund, then the Administrative account of the Program 
Fund and then the Redemption account of the Bond Fund but only if no notice of 
redemption has been given. 

In addition, moneys may be withdrawn to pay the accrued interest on bonds 
being redeemed and to pay the purchase price of bonds being purchased in lieu of 
redemption pursuant to the Indenture, to be applied to payment of such purchase price 
and credited against such redemption payments. To the extent that funds on deposit in 
the revenue fund are insufficient to pay the principal of and interest on the bonds due 
on the next payment date, notice shall be given to the Investment Agreement Provider 
to withdraw the amounts necessary to pay the principal of and interest on bonds due. 

Bond Fund -

Principal Account and Interest Account 

The funds in the Principal account and the Interest account of the Bond Fund 
will be used to pay the principal and interest due on the bonds on each interest payment 
date. 

Redemption Account 

All mortgage repayments and principal prepayments shall be deposited to this 
account and shall be applied to the redemption of bonds pursuant to the indenture. 

Short-Term Reserve Fund -

Moneys in the Short-Term Reserve Fund will be used if required: (i) to pay the 
accrued interest portion of the Certificate Purchase Price of each GNMA Security, 
Fannie Mae Security and FHLMC Security; (ii) to pay a portion of the applicable 
Certificate Purchase Price of GNMA Securities, Fannie Mae Securities and FHLMC 
Securities; (iii) while amounts are on deposit in the Acquisition account of the Program 
Fund, to pay principal and interest on the bonds when due to the extent other pledged 
revenues available therefore under the indenture are insufficient; (iv) to pay the 
program expenses when due to the extent other pledged revenues therefore are 
insufficient; and (v) to pay a portion of the redemption price of the bonds in the event 
of redemption due to unexpended proceeds. 

On the day following the interest payment date next succeeding the date on 
which no amounts remain on deposit in the Acquisition account of the Program Fund, 
the Trustee shall withdraw from the Short-Term Reserve Fund amounts, if any, on 
deposit therein and transfer such amounts to the Authority, free and clear of the lien of 
the indenture, but only upon receipt by the Authority of written confirmation from 
Moody's that such transfer will not adversely affect the rating on the bonds. 
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Notes to Financial Statements (Continued) 

Rebate Fund -

Amounts deposited and held in the Rebate Fund shall not be subject to the 
pledge of the indenture and shall be used by the Trustee at such times and in such 
amounts to comply with rebate requirements of the code as instructed by the Authority. 
Investment earnings on any moneys in the Rebate Fund shall be retained therein. 

B. 2Q07A Bond Issue r$25.000,Q0Q) 

The accounts to be held by the Trustee are as follows: 

Program Fund — 

Cost of Issuance Account 

Amounts in the Costs of Issuance account are not pledged as security for the 
Bonds and are not available for such payments. This account is used to account for 
amounts paid for issuance of the bonds. 

Acquisition Account, including the Downpayment Assistance Subaccount 

This account along with the Downpayment Assistance subaccount of the 
Acquisition account is used account for the initial purchase of securities with the 
proceeds of the issuance of the bonds. 

Administrative Account 

The Administrative account is used to account for the payment of program 
expenses when due. If at any time there is in excess of $25,000 in the account, the 
Authority may withdraw such excess and use such amounts for any lawful purpose of 
the Authority. 
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Revenue Fund -

The Revenue Fund will account for all pledged revenues excluding mortgage 
repayments and principal prepayments, which shall be deposited directly to the 
Redemption account of the Bond Fund, and any income or interest earned by any fund 
or account other than the Rebate Fund and the Cost of Issuance account. Monies shall 
be transferred as follows: (a) on the business day preceding each interest payment date 
or date of redemption of all or a portion of the bonds, there shall be transferred into the 
Interest Payment Fund, an amount sufficient, together with money on deposit therein, 
to pay the interest on the bonds due on such interest payment date or date of 
redemption of all or a portion of the bonds, (b) to the Rebate Fund, an amount at the 
direction of the Authority if and to the extent required by the Rebate Analyst; (c) on the 
business day preceding each interest date, after providing for the aforementioned 
payments, to the Administrative account of the Program Fund one-sixth (1/6"^) of the 
amount necessary to pay the trustee's fee, the rebate analyst's fee and the program 
expense fee due and payable on each June 1 and December 1, to the extent sufficient 
funds are not already on deposit therein; and (d) on the business day preceding each 
interest payment date or date of redemption of all or a portion of the bonds, the excess 
revenues, if any, for such interest payment date shall be transferred into the 
Redemption account of the Bond Fund for distribution to the Bondholders pursuant to a 
mandatory redemption of the bonds as provided in the indenture. 

In the event of any deficiency in the amount required to pay the principal of or 
interest on the bonds on any interest payment date, the Trustee shall withdraw funds on 
deposit in the following funds in the following order of priority: first, the Short-Term 
Reserve Fund, then the Revenue Fund, then the Administrative account of the Program 
Fund and then the Redemption account of the Bond Fund but only if no notice of 
redemption has been given. 

In addition, moneys may be withdrawn to pay the accrued interest on bonds 
being redeemed and to pay the purchase price of bonds being purchased in lieu of 
redemption pursuant to the Indenture, to be applied to payment of such purchase price 
and credited against such redemption payments. To the extent that funds on deposit in 
the revenue fund are insufficient to pay the principal of and interest on the bonds due 
on the next payment date, notice shall be given to the Investment Agreement Provider 
to withdraw the amounts necessary to pay the principal of and interest on bonds due. 

Bond Fund -

Principal Account and Interest Account 

The funds in the Principal account and the Interest account of the Bond Fund 
will be used to pay the principal of and interest due on the bonds on each interest 
payment date. 

24 



LAFAYETTE PUBLIC 'I RUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

Redemption Account 

All mortgage repayments and principal prepayments shall be deposited to this account 
and shall be applied to the redemption of bonds pursuant to the indenture. 

Short-Term Reserve Fund — 

Moneys in the Short-Term Reserve Fund will be used if required: (i) to pay the 
accrued interest portion of the Certificate Purchase Price of each GNMA Security, 
Fannie Mae Security and FHLMC Security; (ii) to pay a portion of the applicable 
Certificate Purchase Price of GNMA Securities, Fannie Mae Securities and FHLMC 
Securities; (iii) while amounts are on deposit in the Acquisition account of the Program 
Fund, to pay principal and interest on the bonds when due to the extent other pledged 
revenues available therefore under the indenture are insufficient; (iv) to pay the 
program expenses when due to the extent other pledged revenues therefore are 
insufficient; and (v) to pay a portion of the redemption price of the bonds in the event 
of redemption due to unexpended proceeds. On the day following the interest payment 
date next succeeding the date on which no amounts remain on deposit in the 
Acquisition account of the Program Fund, the Trustee shall withdraw from the Short 
Tenn Reserve Fund amounts, if any, on deposit therein and transfer such amounts to 
the Authority, free and clear of the lien of the indenture, but only upon receipt by the 
Authority of written confirmation from Moody's that such transfer will not adversely 
affect the rating on the bonds. 

Rebate Fund -

Amounts deposited and held in the Rebate Fund shall not be subject to the 
pledge of the indenture and shall be used by the Trustee at such times and in such 
amounts to comply with rebate requirements of the code as instructed by the Authority, 
Investment earnings on any moneys in the Rebate Fund shall be retained therein. 

(3) Cash. Interest-Bearina Deposits and Investments 

A. Cash and Interest-Bearing Deposits 

Under state law, the Authority may deposit funds within a fiscal agent bank 
organized under the laws of the State of Louisiana, the laws of any other state in the 
Union, or the laws of the United States. The Authority may invest in direct 
obligations of the United States government, bonds, debentures, notes or other 
evidence of indebtedness issued or guaranteed by federal agencies and/or the United 
States government, and time certificates of deposit of state banks organized under 
Louisiana law and national banks having principal offices in Louisiana. 
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At March 31, 2014, the Authority had cash and interest-bearing deposits 
(book balances) of $3,019,646 as follows: 

Governmental activities: 
Demand deposits $ 635,958 
Money market accounts 2,383,688 

Totals $ 3,019,646 

Custodial credit risk for deposits is the risk that in the event of the failure of a 
depository financial institution, the Authority's deposits may not be recovered or the 
Authority will not be able to recover collateral securities that are in the possession of 
an outside party. These deposits are stated at cost, which approximates market. 
Under state law, these deposits (or the resulting bank balances) must be secured by 
federal deposit insurance or similar federal security or the pledge of securities owned 
by the fiscal agent bank. The market value of the pledged securities plus the federal 
deposit insurance must at all times equal the amount on deposit with the fiscal agent 
bank, These securities are held in the name of the Authority or the pledging fiscal 
agent bank in a holding or custodial bank that is mutually acceptable to both parties, 
Deposit balances (bank balances) at March 31, 2014 are secured as follows: 

Bank balances $ 3,770,162 

Federal deposit insurance $ 750,000 
Pledged securities 3,020,162 

Total $ 3,770,162 

Deposits in the amount of $3,020,162 were exposed to custodial credit risk. 
These deposits are uninsured and collateralized with securities held by the pledging 
institution's trust department or agent, but not in the Authority's name (Category 3 
deposits). The Authority does not have a policy for custodial credit risk. 

Investments 

The Authority can invest in direct debt securities of the United Stales unless 
law expressly prohibits such an investment, The Authority's investments are 
categorized to give an indication of the level of risk assumed by it at year-end. 
Category I includes investments that are insured or registered or for which the 
securities are held by the Authority or its agent in the Authority's name. Category 2 
includes uninsured and unregistered investments with securities held by the 
counterparty's trust department or agent in the Authority's name. Category 3 includes 
uninsured and unregistered investments with securities held by the counterparty, or 
by its trust department or agent, but not in the Authority's name. All of the 
Authority's investments are considered Category 1. 
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At March 31, 2014, the Authority had the following investments and maturities; 

Investment Maturities 

% of Fair 

Investment Type Portfolio Value 
Certificates of 
Deposit 
Corporate Bonds 

Collateralized 
Mortgage 
Obligations 

Less Than 

1 Year 

I - 5 

Years 

6 - 10 

Years Thereafter 

6% 
3% 

$ 1,860,531 

1,088,884 

599,979 $ 555,175 $ 705,377 
49,946 216,353 365,360 

Mortgage Backed 
Securities 

Municipal 
Obligations 

U.S. Government 
Obligations 

Total 

6% 

46% 

37% 

2% 

1,794,1 16 

14,805,263 

1 1,937,294 

755,051 

736,624 62,408 

821,357 5,259,316 

152,589 

457,225 

1,794,1 16 

14,006,231 

5,856,621 

602,462 

100% $32,241,139 $1,386,549 $ 1,592,885 $6,545,050 $22,716,655 

Investments in 
following accounts: 

the special revenue funds are held by bond trustees in the 

Accounts 

Fidelity FHLM 

Treasury Mortgage-

Money Market Backed 

Accounts Securities 

2007 Bond Issue -

Administrative 

Revenue 

Redemption 

Short-term reserve 

Rebate 

2007A Bond Issue -

Administrative 
Revenue 

Short-term reserve 

Redemption 

Totals 

$205,323 $ 

283,401 
28,872 
24,528 

6,045,256 

GNMA 

Mortgage-

Backed 

Securities 

918,203 

Totals 

542,124 

152,657 

29,141 

12,701 

194,499 

6,045,256 

3,573,301 

3,573,301 

918,203 

3,281,356 

3,281,356 

205,323 

6,963,459 

283,401 

28,872 

24,528 

7,505,583 

152,657 
6,854,657 

29,141 

12,701 

7,049,156 

$736,623 $ 9,618,557 1,199,559 $ 14,554,739 
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interest Rate Risk - It is the policy of the Authority to invest in a mixture of 
fixed income, shoit-tenn and long-term instruments, and cash equivalents. The 
Authority operates two accounts. The first account establishes an Operating Fund 
with sufficient liquidity to meet operating expenses and cash needs, The second 
account establishes an Investment Fund to generate income plus growth. 

Credit Risk/Concentration of Credit Risk - Credit risk is defined as the risk 
that an issuer or other counterparty to an investment will not fulfill its obligations. 
The Authority's investment policy limits investments to debt securities that are 
guaranteed by the United States Government or its agencies (including mortgage 
backed securities); corporate bonds, debentures, other fonns of corporate debt 
including other asset backed securities and equipment trust certificates; and Build 
America Bonds, The investment account will not invest in more than 10% in bonds 
below investment grade BB or lower. More than 5% of investments are invested in 
certificates of deposit, collateralized mortgage obligations, mortgage backed 
securities, and municipal obligations. These investments represent 95% of the 
Authority's total investments at March 31, 2014, 

Custodial Credit Risk - For an investment, the custodial credit risk is the risk 
that, in the event of the failure of the counterpaity, the Authority will not be able to 
recover the value of its investments or collateral securities that are in the possession 
of an outside party. The Authority's investment policy requires that all investments 
be kept in the Authorit>''s name and all ownership securities to be evidenced by an 
acceptable safekeeping receipt issued by a third-party financial institution which is 
acceptable to the Government. Accordingly, the Authority had no custodial credit 
risk related to its investments at March 30, 2014. 

In accordance with GASB Statement No. 31, the Authority recognized the 
net increase (decrease) in the fair value of investments for the fiscal year ended 
March 31, 2014 detailed below. This amount takes into account all the changes in 
fair value (including purchases and sales) that occurred during the year. 

General Fund -
Corporate obligations $ (20,224) 
Municipal obligations (564,782) 
Mortgage obligations (38,839) 
U.S. Government obligations (24,743) 

(648,588) 

Special Revenue Funds -
FHLM - Mortgage-backed securities (14,882) 
GNMA - Mortgage-backed securities (130,045) 

(144,927) 

Total $ (793,515) 
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(4) Investment in Limited Partnership 

Cypress Trails ~ The Authority adopted a resolution on February 3, 2006 declaring its intent 
to develop and own an affordable apartment home development for the purpose of providing 
affordable rental apartment homes to low income individuals and families through the Louisiana 
Housing Finance Agency's Low Income Housing Tax Credit Program. On November 11, 2009, the 
Authority formed a not-for-profit corporation, The Cypress Trails Corporation (the Corporation), and 
subsequently entered into a partnership with other limited partners to form the Cypress Trails Limited 
Partnership (the Partnership), The Corporation is the general partner, and owns a .009% equity 
interest in the partnership. The purpose of this enterprise is to develop an 80 unit elderly/permanent 
supportive new housing development. The development will consist of a community facility which 
will be available for tenants and will provide supportive services to the elderly and handicapped 
tenants, The development owner applied for, and received an allocation of 9% tax credits from the 
Louisiana Housing Finance Agency. On December 1, 2010, the Partnership closed on construction 
financing related to the project. As part of the funding agreements, the Corporation, and the 
Authority have Jointly guaranteed a bridge loan in the amount of $2,650,000, and a construction loan, 
which has a draw limit of $2,316,000, Both of these loans will be refinanced at completion of 
construction using non-recourse debt, which will remove the guaranties at that time. In addition to 
the above, the Corporation and the Authority have: (1) agreed to fund operating deficits of the 
Partnership, limited to $239,000 if the achievement of certain benchmarks are met; (2) have 
guaranteed the completion of construction of the project; (3) and guaranteed the payment of any 
adjustment amounts or reduction amounts related to the tax credit program. As a general partner, 
The Cypress Trails Corporation is potentially liable for all the debts of the partnership. The 
Authority's investment in the Paitnership is immaterial to the financial statements at March 31, 2014. 

Joie de Vivre ~ In March 2011, JDV Development, LLC (LLC) was formed by Acadiana 
Outreach Center, Inc. (AOC) for the purpose of engaging in any legitimate business pursuit or any 
lawful activity for which limited liability companies may be formed, as set forth in LSA-R,S, 
12:1302, The LLC was formed to assist AOC in acquiring, constructing, rehabilitating, maintaining, 
and operating affordable housing projects located in the City and Parish of Lafayette and to act as the 
General Partner in the JDV Limited Partnership (the Partnership), for the specific purpose of 
developing the Joie de Vivre Project. Due to financial circumstances, AOC expressed its desire to 
transfer its interest in the development of the Joie de Vivre project to the Authority. The Authority 
adopted a resolution on September 27, 2011, declaring its intent to continue the development of the 
Joie de Vivre project - a smart growth, mixed use, workforce housing development in downtown 
Lafayette, On January 27, 2012, the Authority entered into an agreement to accept the transfer of 
AOC's interest in the Joie de Vivre Project via a transfer of ownership of the LLC. JDV 
Development, LLC will continue to act as the General Partner of JDV Limited Partnership, and owns 
.01% equity interest in the Partnership. On January 31, 2012, the Partnership closed on a $9,000,000 
construction loan related to the project. During 2013, the construction loan in the amount of 
$7,938,236 was converted to permanent financing. The Authority's investment the Partnership is 
immaterial to the financial statements at March 31, 2014. 
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(5) Notes Receivable 

On August 10, 2006, the Authority financed the purchase of 14,61 acres by the Housing 
Authority of the City of Lafayette, This loan in the amount of $425,000 is secured by a 
mortgage on the property and bears interest at a rate of 3% per annum accruing until the 
note is repaid when the Housing Authority's project is funded by Low Income Housing Tax 
Credits or in 5 years. In 2009 the Board of Trustees of the Lafayette Public Trust 
Financing Authority agreed to restate the loan to a long term, no interest, cash flow loan to 
be a project funding source for the City of Lafayette Housing Authority tax credit affordable 
housing project known as Villa Gardens, Lafayette, Louisiana. A Signed Loan Agreement 
reflecting this agreement was executed on July 16, 2010 with a principal balance which 
consists of the original loan amount and accrued and unpaid interest. At March 31, 2014, no 
payments have been made on this note. $ 463,250 

Certain startup costs of the Cypress Trails Partnership venture were advanced by the 
Authority as of March 31, 2013. This Advance is in the form of a non-interest bearing note, 
secured by a second mortgage on the property. Repayment of the note will be from surplus 
cash generated by the project. At March 31, 2014, no payments have been made on this 
note. 700,000 

On April 8, 2011, the Authority issued a loan in the amount of $1,000,000 to the Acadiana 
Outreach Center, Inc. to provide funding for the Joie de Vivre project. The loan will bear 
interest at a rate of 3% per annum with no interest accruing during the project construction 
period and until the units constructed in the project are placed in service. During May 2011, 
Acadiana Outreach Center, with the Authority's consent, transferred its rights and 
obligations in relation to this loan to JDV Lunited Partnership. The terms remain the same. 
Payments of principal and accrued interest will be repaid from 50% of the net cash How 
from the operations of the project. The project was substantially completed in December 
2012, At March 31, 2014, no payments have been made on this note and the loan had 
accrued interest of $38,547, 1,000,000 

On June 6, 2012 The Authority approved a loan non-interest bearing note to Studio 114, 
LLC, which the Authority created in March 2012 and of which it is the sole member, The 
funds will be used to construct a fiftecn-unit, mixed income, income and rental restricted 
affordable housing project. The project will also be funded from a $1,000,000 HOME grant 
to assist in financing the development. The loan will be repaid out of surplus cash flows 
Ifom the project. The project is expected to be completed in the next fiscal year. The 
Authority amended the agi'eement during the current fiscal year to loan an additional amount 
up to $460,000, which is to be repaid from historical tax credit funding. 1,010,000 

Total $ 3,173,250 
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(6) Capital Assets 

Capital asset activity for the governmental activities for the year ended March 31, 2014 was 
as follows; 

Beginning Ending 

Balance Additions Deletions Balance 

Governmental activities: 

Capital assets not being depreciated: 

Land $ 6,958 $ - $ - $ 6,958 
Construction in progress 59,373 338,066 - 397,439 

Totals $66,331 $ 338,066 $ ^ $ 404,397 

At March 31, 2014, govemmental activities had construction in progress in the amount of 
$397,439 which consisted of construction and renovation of new offices for the Authority. 

(7) Bonds Payable 

Series 2007, Single Family Mortgage Revenue Bonds, dated July 18, 2007 with a maturity 
date of January 1, 2041, bearing interest at the rate of 5.35% in the amount of $28,800,000, Interest 
on the bonds are payable on the first business day of each month. 

Based upon monies in the Redemption Account plus mortgage repayments and principal 
prepayments during the month, Bonds may be redeemed monthly in minimum aggregate principal 
amounts of $1,000. 

Series 2007A, Single Family Mortgage Revenue Bonds, dated December 13, 2007 with a 
maturity date of May 1, 2041, bearing interest at the rate of 5.70% in the amount of $25,000,000. 
Interest on the bonds are payable on the first business day of each month. 

Based upon monies in the Redemption Account plus mortgage repayments and principal 
prepayments during the month. Bonds may be redeemed monthly in minimum aggregate principal 
amounts of $5,000. 

The following is a summary of bond transactions of the Authority for the year ended March 
31,2014: 

Bonds payable, beginning of year $ 18,3 75,000 
Add: Bonds issued 
Less: Bonds retired (5,764,000) 

Bonds payable, end of year 12,61 1,000 
Add: Unamortized bond premiums 559,298 

Total governmental activity debt $ 13,170,298 

31 



LAFAYETTE PUBLIC TRUST FTNANCFNG AUTHORITY 
Lafayette, Louisiana 

Notes to Financial Statements (Continued) 

Principal outstanding on all bonds as of March 31, 2014 are as follows: 

Series 2007 $ 6,476,000 

Series 2007A 6,135,000 

$ 12,611,000 

(8) Compensation of Board of Trustees 

The Board of Trustees of the Authority receives no compensation and are only reimbursed for 
their expenses incurred relating to the Authority's business, which must have appropriate supporting 
documentation. 

(9) Prior Years' Debt Defeasance 

In prior years, the Authority has defeased various bond issues by creating iiTevocable trust 
funds. New debt has been issued and the proceeds have been used to purchase U. S, government 
securities that were placed in the trust funds. The investments and fixed earnings from the 
investments are sufficient to fully service the defeased debt until the debt is called or matures. For 
financial reporting purposes, the debt has been considered defeased and therefore removed as a 
liability from the Authority's financial statements. As of March 31, 2014, the amount of defeased debt 
outstanding but removed from the financial statements amounted to $900,000. 

(10) Mortgages Receivable 

The Authority has established and implemented a low interest revolving loan program to 
assist first time homebuyers in the Parish of Lafayette. Eligible participants may receive up to 
$5,000, to be repaid at an interest rate of five percent (5%) per year for a loan term not to exceed 
fifteen (15) years. The funds may be used only for the purposes of offsetting closing costs and/or as a 
down payment. 

At March 31, 2014, the Authority had mortgages receivable in the amount of $3,959,381, 
The Authority had an allowance for doubtful account accounts for mortgages receivable in the 
amount of $625,284 at March 31, 2014. 

(11) Conduit Debt Obligations and Contingencies 

On April 15, 2009, the Authority issued Revenue Bonds in the amount of $12,500,000 to 
provide financial assistance to Ragin' Cajun Facilities, Inc., for the development, design construction 
and equipping of student housing facilities, including parking and other infrastructure at the 
University of Louisiana at Lafayette, 

On December 2, 2010, the Authority issued additional Revenue Bonds in the amount of 
$22,200,000 to provide financial assistance to Ragin' Cajun Facilities, Inc., for the development, 
design construction and equipping of a student union and other infrastructure at the University of 
Louisiana at Lafayette. 
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On December 14, 2010, the Authority issued additional Revenue Bonds in the amount of 
$100,050,000 to provide financial assistance to Ragin' Cajun Facilities, Inc., for the development, 
design construction and equipping of student housing facilities, including parking and other 
infrastructure at the University of Louisiana at Lafayette. 

On September 6, 2012, the Authority issued Revenue Bonds in the amount of $13,185,000 to 
provide financial assistance to South Louisiana Corporation. 

On October 30, 2012, the Authority issued additional Revenue Bonds in the amount of 
$14,740,000 to provide financial assistance to Ragiif Cajun Facilities, Inc., for the development, 
design construction and equipping of student housing facilities, including parking and other 
infrastructure at the University of Louisiana at Lafayette. 

Revenues from the facilities constructed are pledged for the total payment of principal and 
interest, Bondholders can only look to these sources for repayment. Upon repayment of the bonds, 
ownership of the constmcted facilities transfers to the respective corporations served by the bond 
issuance. These bonds are not direct or contingent liabilities of the Authority. Accordingly, the bonds 
are not reported as liabilities in the accompanying financial statements. 

As of March 31, 2014, there were five series of revenue bonds outstanding. The principal 
amount outstanding for these issues was $159,965,000. The original issue amount of the bonds was 
$162,675,000. 

(12) Other Matters 

There is a matter pending before the Louisiana Board of Ethics involving a former trustee 
(and chairman) of the Authority, The former trustee has not been an Authority trustee since 2009. 
The matter involves the former trustee providing development consulting services for compensation 
to two separate special limited partnerships fonned to develop tax credit funded affordable housing 
projects and which are indirectly affiliated with the Authority either through a minority (.01%) 
ownership in the general partner corporation of the limited partnership or the Authority being a 
subordinated debt provider. 

(13) Related Partv Transactions 

The Authority has a non-interest bearing note receivable from Studio 114, LLC in the amount 
of $1,010,000 to assist in the project development and construction of a housing project. 

The Authority recognized $23,707 of developer fee income from Cypress Trails Limited 
Partnership and $491,252 of developer fee income from JDV Limited Partnership, 
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(14) Excess of Expenditures Over Appropriations 

The following individual funds have actual expenditures in excess of budgeted expenditures 
for the year ended March 31,2014: 

General Fund 

Special Revenue Funds: 

Series 2007 Bonds 

Series 2007A Bonds 

Original 
Budget 

Final 
Budget Actual 

Negative 
Variance 

$1,552,500 $ 1,552,500 $ 2,072,961 $(520,461) 

$3,182,000 $3,182,000 $ 3,806,288 $ (624,288) 

$2,547,000 $2,547,000 $ 2,814,703 $ (267,703) 

(15) Prior Period Adiustment 

During the current fiscal year, the Authority implemented Governmental Accounting 
Standards Board's Statement No. 65, "Items Previously Reported as Assets and Liabilities." This 
statement requires that any debt issuance costs, except any portion related to prepaid insurance costs, 
be recognized as an expenditure in the period incurred. As a result of the implementation, the 
beginning net position of governmental activities in the amount of $31,699,685, as originally 
reported, has been decreased by $265,808 to $31,433,877. 

(16) Subsequent Events 

On July 31, 2014, the Authority received $60,126 from Cypress Trails Partnership as a 
payment towards its outstanding loan balance. 

(17) Subsequent Events Review 

The Authority's management has evaluated subsequent events through September 19, 2014, 
the date which financial statements were available to be issued. 
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Budgetary Comparison Schedule 
General Fund 

Year Ended March 31, 2014 

Budget 

Variance with 
Final Budget 

Positive 
Original Final Actual (Negative) 

Revenues: 
Interest on mortgages receivable $ 250,000 $ 250,000 $ 157,289 $ (92,711) 

Interest on interest-bearing deposits 
and investments 565,000 565,000 567,302 2,302 

Increase (decrease) in fair value of investments (1,180,000) (1,180,000) (667,957) 512,043 

Development fees - - 514,659 514,659 

Miscellaneous income 50,000 50,000 2,929 (47,071) 

Total revenues (315,000) (315,000) 574,222 889,222 

Expenditures: 
Current -

General government: 
Accounting and auditing 20,000 20,000 43,524 (23,524) 

Advertising 10,000 10,000 6,277 3,723 

Grant awards 950,000 950,000 996,133 (46,133) 

Insurance 65,000 65,000 72,674 (7,674) 

Legal fees 135,000 135,000 88,013 46,987 

Maintenance 15,000 15,000 21,600 (6,600) 

Miscellaneous 30,000 30,000 425 29,575 

Office expenses 20,000 20,000 17,476 2,524 

Payroll expenses 90,000 90,000 83,694 6,306 

Professional fees 7,500 7,500 11,932 (4,432) 

Uncollectible receivables 100,000 100,000 182,696 (82,696) 

Utilities 10,000 10,000 2,812 7,188 

Capital outlay 100,000 100,000 350,437 (250,437) 

Total expenditures 1,552,500 1,552,500 1,877,693 (325,193) 

Net change in fund balances (1,867,500) (1,867,500) (1,303,471) 1,214,415 

Fund balance, beginning 29,886,167 29,886,167 29,886,167 _ 

Fund balance, ending $28,018,667 $28,018,667 $28,582,696 $ 1,214,415 
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Series 2007 Bonds Special Revenue Fund 

Year Ended March 31, 2014 

Budget 

Variance with 
Final Budget 

Positive 
Original Final Actual (Negative) 

Revenues: 
Interest on interest-bearing deposits 

and investments 
Increase (decrease) in fair value of investments 

Total revenues 

$ 330,000 
(200,000) 

130,000 

$ 330,000 
(200,000) 

130,000 

$ 443,448 
(175,283) 

268,165 

$ 113,448 
24,717 

138,165 

Expenditures: 
Current -

General government: 
Miscellaneous 
Professional fees 

Debt service -
Principal 
Interest and other charges 

Total expenditures 

5,000 
2,000 

2,850,000 
325,000 

3,182,000 

5,000 
2,000 

2,850,000 
325,000 

3,182,000 

1,518 
2,637 

3,374,000 
428,133 

3,806,288 

3,482 
(637) 

(524,000) 
(103,133) 

(624,288) 

Net change in fund balances (3,052,000) (3,052,000) (3,538,123) (486,123) 

Fund balances, beginning 11,058,848 11,058,848 1 1,058,848 -

Fund balances, ending $ 8,006,848 $ 8,006,848 $7,520,725 $ (486,123) 
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Statement of Revenues, Expenditures, and Changes in Fund Balance 
Series 2007A Bonds Special Revenue Fund 

Year Ended March 31, 2014 

Budget 

Variance with 
Final Budget 

Positive 
Original Final Actual (Negative) 

Revenues; 
Interest on interest-bearing deposits 

and investments $ 330,000 $ 330,000 $ 426,369 $ 96,369 
Increase (decrease) in fair value of investments (225,000) (225,000) (241,636) (16,636) 

Total revenues 105,000 105,000 184,733 79,733 

Expenditures: 
Current -

General government: 
Miscellaneous 5,000 5,000 1,015 3,985 
Professional fees 2,000 2,000 2,433 (433) 

Debt service -
Principal 2,210,000 2,210,000 2,390,000 (180,000) 
Interest and other charges 330,000 330,000 421,255 (91,255) 

Total expenditures 2,547,000 2,547,000 2,814,703 (267,703) 

Net change in fund balances (2,442,000) (2,442,000) (2,629,970) (187,970) 

Fund balances, beginning 9,694,573 9,694,573 9,694,573 -

Fund balances, ending $ 7,252,573 $ 7,252,573 $7,064,603 $ (187,970) 
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The Board of Trustees 
Lafayette Public Trust Financing Authority 
Lafayette, Louisiana 

We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, issued 
by the Comptroller General of the United States, the financial statements of the governmental activities and 
each major fund of Lafayette Public Trust Financing Authority (the Authority) as of and for the year ended 
March 31, 2014, and the related notes to the financial statements, which collectively comprise the Authority's 
basic financial statements and have issued our report thereon dated September 19,2014. 

Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Authority's 
internal control over financial reporting (internal control) to determine the audit procedures that are 
appropriate in the circumstances for the purposes of expressing our opinions on the financial statements, but 
not for the purpose of expressing an opinion on the effectiveness of the Authority's internal control. 
Accordingly, we do not express an opinion on the effectiveness of the Authority's internal control. 

Our consideration of internal control was for the limited purpose described in the preceding paragraph 
and was not designed to identify all deficiencies in internal control that might be material weaknesses or 
significant deficiencies and therefore, material weaknesses or significant deficiencies may exist that were not 
identified. However, as described in the accompanying schedule of current and prior year audit findings and 
management's corrective action plan, we identified certain deficiencies in internal controls that we consider to 
be material weaknesses. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or detect 
and correct misstatements on a timely basis. A material weakness is a deficiency, or a combination of 
deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement of the 
entity's financial statements will not be prevented, or detected and corrected on a timely basis. We consider 
the deficiencies described in the We consider the deficiencies described in the accompanying summary 
schedule of current and prior year audit findings and management's corrective action plan as items 2014-001 
and 2014-002 to be material weaknesses. A significant deficiency is a deficiency, or combination of 
deficiencies, in internal control that is less severe than a material weakness, yet important enough to merit 
attention by those charged with governance. 
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Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Authority's financial statements are free 
of material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
determination of financial statement amounts. However, providing an opinion on compliance with those 
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. We have 
identified one compliance finding as item 2014-003 in the accompanying summary schedule of current and 
prior year audit findings and management's corrective action plan. 

Lafayette Public Trust Financing Authority's Response to Findings 

The Authority's response to the findings identified in our audit is described in the accompanying 
summary schedule of current and prior year audit findings and management's corrective action plan. The 
Authority's response was not subjected to the auditing procedures applied in the audit of the financial 
statements, and accordingly, we express no opinion on it, 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the entity's 
internal control or on compliance. This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the entity's internal control and compliance. Accordingly, 
this communication is not suitable for any other purpose. Although the intended use of this report may be 
limited under Louisiana Revised Statute 24:513, this report is distributed by the Legislative Auditor as a 
public document in accordance with Louisiana Revised Statute 44:6. 

KoldeTf Champagne, Slaven & Company, LLC 
Certified Public Accountants 

Lafayette, Louisiana 
September 19,2014 

41 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
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Summaiy Schedule of Current and Prior Year Audit Findings 
and Corrective Action Plan 
Year Ended March 31, 2014 

Ref No. 

Fiscal Year 
Finding 
Initially 
Occurred Description of Finding 

Corrective 
Action 
Taken 

CURRENT YEAR (3/31/14) --

Internal Control: 
2014-001 2008 Due to the small number of employees, the Authority did not 

have adequate segregation of functions within the accounting 
system. 

2014-002 2010 The Authority did not reconcile all material balance sheet 
accounts. The lack of reconciled accounts resulted in material 
journal entries in order to properly state the financial statements. 
The Authority should reconcile all material balance sheet 
accounts on a monthly basis and adjust the general ledger 
accordingly. 

Corrective Action Planned 

N/A No response is considered necessary. 

No The Authority in April of 2013 engaged an 
independent public accounting firm to provide 
monthly and quarterly accounting services and 
account reconciliations. The Authority, with the 
assistance of its contracted accountant, will reconcile 
all material balance sheet accounts on a monthly basis 
to ensure that accounts are properly stated. 

Name of 
Contact 
Person 

John 
Arceneaux, 
Trustee 

John 
Arceneaux, 
Trustee 

Anticipated 
Completion 

Date 

N/A 

3/31/2015 

Compliance: 
2014-003 2012 The Authority did not comply with the Local Government 

Budget Act (R.S. 39:1301-15). The statute requires the 
Authority to adopt a budget amendment if there is a 5% or 
greater overage in expenditures during the fiscal year. The 
Authority exceeded the 5% allowance in the General Fund, 
Series 2007 Bonds Special Revenue Fund, and Series 2007A 
Bonds Special Revenue Fund. 

No The Authority will monitor budget variances more John 
closely and amend the budget as necessary to comply Arceneaux, 
with the Local Goveniment Budget Act. Trustee 

3/31/2015 

(continued) 

42 



LAFAYETTE PUBLIC TRUST FINANCING AUTHORITY 
Lafayette, Louisiana 

Summary Schedule of Current and Prior Year Audit Findings 
and Corrective Action Plan 

Year Ended March 31,2014 

Fiscal Year 
Finding 
Initially 

RefNo. Occurred Description of Finding 

Corrective 
Action 
Taken 

PRIOR YEAR (3/31/13) -

Internal Control: 
2013-001 2008 Due to the small number of employees, the Authority did not 

have adequate segregation of functions within the accounting 
system. 

2013-002 2010 The Authority did not reconcile cash and investment accounts, 
as well as other material balance sheet accounts. The lack of 
reconciled accounts resulted in material journal entries in order 
to properly state the financial statements. The Authority should 
reconcile all material balance sheet accounts on a monthly basis 
and adjust the general ledger accordingly. 

Corrective Action Planned 

N/A No response is considered necessary. 

No The Authority in April of 2013 engaged an 
independent public accounting firm to provide 
monthly and quarterly accounting services and 
account reconciliations. The Authority, with the 
assistance of its contracted accountant, will reconcile 
all material balance sheet accounts on a monthly basis 
to ensure that accounts are properly stated. 

Name of 
Contact 
Person 

John 
Arceneaux, 
Trustee 

John 
Arceneaux, 
Trustee 

Anticipated 
Completion 

Date 

N/A 

3/31/2014 

Compliance: 
2013-003 2012 State law requires audit reports to be completed and submitted 

to the Legislative Auditor's office within six mondis after the 
fiscal year. The Authority's audit report was due on September 
30, 2013. Management did not ensure that accounts with 
material balances were properly and timely reconciled in order 
to allow for the performance of an audit of the financial 
statements and submission of the audit report within the 
mandated time fi"ame. 

Yes The Authority acting through its independent John 
accounting firm and its auditors will ensure timely Arceneaux, 
submission to the Legislative Auditor's Office of Trustee 
annual audit reports in future periods. 

3/31/2014 

(continued) 
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Summary Schedule of Current and Prior Year Audit Findings 
and Corrective Action Plan (Continued) 

Year Ended March 31, 2014 

Fiscal Year 
Finding 
Initially 

RefNo. Occurred Description of Finding 

PRIOR YEAR (3/31/13) continued -

2013-004 2013 

Corrective 
Action 
Taken 

The Authority did not comply with the Local Government Budget 
Act (R.S. 39:1301-15) or the budget requirements of R.S. 39:33. 
These statues require the Authority to adopt a budget for its 
general fund and all major special revenue funds. The Authority 
did not prepare and adopt a budget for its general and major 
special revenue funds for the year ending March 31,2013. 

No 

Corrective Action Planned 

The Authority engaged in April 2013 an independent 
accounting firm to assist wifii budget preparation. 
The Authority, prior to June 2013, had not been 
advised by any of its auditor firms (or the Louisiana 
Legislative Auditor's office who reviews the 
Authority's annual audit reports) of any requirement 
with respect to the Local Government Budget Act 
The Authority will make every effort to comply with 
the Local Government Budget Act in future periods. 

Name of 
Contact 
Person 

John 
Arceneaux, 
Trustee 

Anticipated 
Completion 

Date 

3/31/2014 

2013-005 2013 The Authority had uninsured bank balances in the amount of 
$188,651. R.S. 49:321 requires that bank balances be secured by 
federal deposit insurance or the pledge of securities owned by the 
fiscal agent bank. 

Yes The Authority implemented procedures in September John 
2013 to monitor the status of bank balances to ensure Arceneaux, 
that all bank balances are properly collateralized Trustee 

9/30/2013 

Management Letter: 
2013-006 2013 The Authority should develop a written set of ethics policies and 

procedures. These policies and procedures should require that 
staff receive annual ethics training as required by state statute 
(R.S. 42:1170) and disclose prohibited relationships and 
transactions. 

Yes The Authority will in its 2013-2014 audit year adopt John 
an ethics policy that will be fully compliant witii the Arceneaux, 
provisions of the Louisiana Ethics Code. All Trustee 
Trustees will complete ethics training for calendar 
vear 2013 on or before December 31.2013. 

12/31/2013 

(continued) 
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Summary Schedule of Current and Prior Year Audit Findings 
and Corrective Action Plan (Continued) 

Year Ended March 31, 2014 

Fiscal Year 
Finding 
Initially 

RefNo. Occurred Description of Finding 

Corrective 
Action 
Taken 

CURRENT YEAR (3/31/13) continued -

2013-007 2013 

2013-008 2013 

2013-009 2013 

2013-010 2013 

A formal strategic plan should be developed and adopted that Yes 
includes the short-term and long-term goals of the Authority. The 
plan should be shared with other government officials and the 
public to foster transparency and accountability. The Board 
should monitor the plan periodically and use it in decision­
making nrocesses and for budgeting. 

The Board should develop and implement a formal process that Yes 
will ensure (1) project evaluation and selection are based on well-
founded, documented criteria and (2) projects are monitored on a 
consistent basis to ensure compliance with applicable 
requirements and to ensure that intended program results are 
being achieved. 

The Board should make every attempt to hold its meetings on a Yes 
specific day of the month and at a set time that is convenient to 
elected officials of the primary government and to the public. 
Additionally, the Board should begin holding annual meetings in 
accordance with its bylaws. 

The open meetings law (R.S. 42:11 - 42:28) requires that the Yes 
agenda be reasonably clear to provide the public sufficient notice 
of which subjects will be discussed. The Board's agenda 
consistently contained the agenda item "Any other matters that 
may properly come before this Authority." This item should be 
removed from the agenda. 

Corrective Action Planned 

The Authority was advised of this finding after tiie 
expiration of its fiscal year end, March 31, 2013. The 
Authority's staff and Trustees will work toward 
developing a strategic plan to be adopted at a future 
board meeting. 

The Authority was advised of this finding after the 
expiration of its fiscal year end, March 31, 2013. The 
Authority's staff and Trustees will work toward 
developing a plan to outline a process for project 
evaluation, selection and monitoring. 

The Authority, in a meeting held on July 23, 2013, (i) 
approved a resolution providing for regular meetings 
to be held bi-monthly and (ii) amended the by-laws to 
provide fiiat the annual meeting will be held in 
February of each calendar year. 

As of July 23, 2013, the agenda item, "Any other John 
matters that may properly come before this Arceneaux, 
Authority", was removed from the agenda and will Trustee 
not be a meeting agenda item going forward. 

Name of 
Contact 
Person 

John 
Arceneaux, 
Trustee 

John 
Arceneaux, 
Trustee 

John 
Arceneaux, 
Trustee 

Anticipated 
Completion 

Date 

3/31/2014 

3/31/2014 

7/23/2013 

7/23/2013 

45 


